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£bis  agreement,  made  and  entered  into  September  16, 
1912,  between  the  holders  of  the  Fifty-Year  First  Mort¬ 
gage  Four  Per  Cent.  Gold  Bonds  of  the  Wisconsin,  Min¬ 
nesota  &  Pacific  Railroad  Company,  issued  under  and 
secured  by  a  Mortgage  dated  October  1,  1900,  and  by  cer¬ 
tain  mortgages  supplementary  thereto  dated  respectively 
July  10,  1901;  September  IT,  1901;  February  11,  1903; 
May  25,  1904  and  April  6, 1905,  under  which  Bankers  Trust 
Company,  successor  by  merger  to  The  Mercantile  Trust 
Company,  is  the  Trustee,  who  shall  become  parties  hereto 
in  the  manner  hereinafter  provided  (hereinafter  called  De¬ 
positors),  parties  of  the  first  part,  and  James  N.  Wallace, 
Sidney  C.  Borg,  R.  Walter  Leigh  and  Leonard  B. 
Schlesinger,  and  their  successors  (hereinafter  called  the 
Committee),  parties  of  the  second  part, 

Whereas,  the  Chicago  Great  Western  Railroad  Com¬ 
pany  has  heretofore  expressly  assumed  and  adopted  the 
leases  and  agreements  entered  into  between  Chicago  Great 
Western  Railway  Company  and  Wisconsin,  Minnesota  & 
Pacific  Railroad  Company  (hereinafter  referred  to  as  the 
Railroad  Company)  dated  respectively  June  1,  1899,  April 
30, 1901,  and  April  6,  1905,  and 

Whereas,  said  Chicago  Great  Western  Railroad  Com¬ 
pany  has  been  and  now  is  operating  the  lines  of  railroad 
and  other  property  of  the  Railroad  Company  under  and 
pursuant  to  said  leases  and  agreements,  and  has  given 
notice  that  there  will  be  no  net  earnings  of  said  lines  of 
railroad  available  for  the  payment  of  the  interest  maturing 
on  October  1,  1912,  on  the  bonds  of  said  Railroad  Company 
secured  by  the  mortgages  aforesaid  ;  and 

Whereas,  the  parties  of  the  first  part  deem  it  imper¬ 
ative  to  examine  into  the  affairs  of  the  Railroad  Company 
and  its  management  by  the  Chicago  Great  Western  Rail- 
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road  Company  and  to  take  concerted  action  for  the  ascer¬ 
tainment  and  enforcement  of  their  rights  and  for  the  pro¬ 
tection  of  their  interests  ; 

Now,  therefore,  in  consideration  of  the  premises  and 
of  the  advantages  which  will  result  from  concert  of  action 
in  enforcing  their  rights  under  the  bonds,  mortgages, 
leases  and  agreements  aforesaid,  or  otherwise  securing 
proper  consideration  for  said  bonds  and  the  interest  thereon, 
and  for  other  good  causes  and  considerations,  the  Depositors 
hereby,  each  for  himself,  and  not  the  one  for  the  other, 
or  any  of  the  others,  agree  with  each  other  and  with  the 
Committee  as  follows,  that  is  to  say  : 

First. — The  Committee  is  hereby  vested  under  the 
terms  of  this  agreement  with  the  legal  title  to  all  the  bonds 
and  coupons  which  may  at  any  time  be  deposited  here¬ 
under  by  the  Depositors  as  hereinafter  provided,  and  the 
Committee  is  fully  authorized  and  empowered  in  the 
name  of  the  Committee,  as  owners  or  otherwise,  to  take 
all  such  proceedings,  legal  or  otherwise,  as  to  it  shall  seem 
necessary  or  proper,  for  the  purpose  of  ascertaining,  pro¬ 
tecting  and  enforcing  the  rights  and  interests  of  the  De¬ 
positors. 

Second. — Holders  of  said  bonds  may  become  parties  to 
this  agreement  by  depositing,  under  the  terms  of  this 
agreement  within  such  period  as  the  Committee  may  from 
time  to  time  limit  for  that  purpose,  with  Central  Trust 
Company  of  New  York,  the  Depositary  under  this  agree¬ 
ment  and  herein  sometimes  referred  to  as  the  Depositary, 
the  bonds  held  by  them  respectively.  All  such  bonds 
shall  have  attached  thereto  the  coupon  maturing  October 
1,  1912,  and  all  subsequent  coupons  pertaining  thereto. 
Deposit  with  the  Depositary  of  any  of  said  bonds  shall  con¬ 
stitute  the  respective  Depositors  and  all  persons  claim¬ 
ing  by,  through  or  under  them,  parties  to  this  agreement 
and  entitle  them  to  the  benefits  and  bind  them  by  all  the 
terms  hereof  with  the  same  force  and  effect  as  if  they  had 
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actually  executed  this  agreement,  but  any  Depositor  shall 
actually  subscribe  to  and  acknowledge  the  same  if  so 
requested  by  any  party  hereto.  All  bonds  deposited  with 
the  Depositary  under  this  agreement  shall  be  held  by 
the  Depositary  for  account  and  subject  to  the  order  of 
the  Committee.  Neither  the  Depositary  nor  the  Commit¬ 
tee  nor  any  member  thereof  shall  be  liable  for  any  ac¬ 
tion  taken  in  good  faith  in  the  belief  that  the  Depositor  of 
any  bond  is  the  lawful  owner  and  holder  thereof,  but 
any  loss  or  liability  of  the  Depositary  or  the  Committee 
or  of  any  member  thereof  caused  otherwise  than  by  bad 
faith  shall  be  conclusively  deemed  to  be  part  of  the  ex¬ 
penses  of  the  Committee  as  herein  provided  for.  For 
every  such  deposit  the  said  Depositary  or  one  or  more 
agents  designated  for  such  purpose  will  issue  Certificates 
of  Deposit,  in  form  approved  by  the  Committee,  and  there¬ 
after  no  separate  action  shall  be  taken  by  the  Depositors, 
or  any  of  them,  in  respect  of  said  bonds  and  coupons, 
or  any  of  them.  The  Depositors  agree  that  the  deposit  of 
the  said  bonds  and  coupons  transfers,  assigns  and  vests 
in  the  Committee  complete  and  absolute  title  to  the  said 
bonds  and  coupons  deposited  hereunder  with  the  same  force 
and  effect  as  if  the  Committee  were  the  absolute  owner 
thereof.  The  Depositors  further  agree,  at  any  time  upon 
the  request  of  the  Committee,  to  execute  any  and  all  instru¬ 
ments  of  transfer,  assignments  or  writings  requested  or 
required  by  the  Committee,  to  further  evidence  the  vesting 
in  the  Committee  or  its  nominees  of  the  legal  and  equitable 
title  to  the  said  bonds  and  coupons  deposited  hereunder. 

Third. — All  Certificates  of  Deposit  issued  hereunder 
shall  be  subject  to  the  terms  of  this  agreement,  and  holders 
of  such  Certificates  of  Deposit,  and  all  persons  claiming 
by,  through  or  under  the  person  or  persons  named  in 
any  such  Certificate,  shall  be  held  as  assenting  to  this 
agreement  as  if  they  had  severally  subscribed  to,  acknowl¬ 
edged  and  delivered  the  same.  The  Certificates  of  De¬ 
posit  issued  hereunder  shall  be  transferable  only  in  such 
manner  as  the  Committee  shall  approve,  and  upon  such 
transfer  all  rights  of  the  Depositors  in  respect  of 


4 


the  bonds  and  coupons  represented  by  such  Certificates 
of  Deposit  shall  pass  to  the  transferee,  who  shall 
be  substituted  in  place  of  the  prior  holder,  subject  to 
this  agreement.  All  such  transferees,  as  well  as  the  orig¬ 
inal  holders  of  Certificates  of  Deposit  hereunder,  and  all 
persons  claiming  by,  through  or  under  said  holders  or 
transferees,  shall  be  included  within  the  term  “  Depositors  ” 
when  used  herein.  Each  of  such  Certificates  of  Deposit 
may  be  treated  by  the  Committee  and  the  Depositary  as  a 
negotiable  instrument,  and  the  holder  for  the  time  being 
may  be  considered  and  treated  as  the  absolute  owner 
thereof,  and  of  all  the  rights  of  the  original  Depositor  of 
every  character,  and  neither  the  Committee  nor  the  Depos¬ 
itary  shall  be  affected  by  any  notice  to  the  contrary. 

Fourth. — The  Depositors,  in  addition  to  vesting  in  the 
Committee  the  full  and  absolute  title  to  the  bonds  and 
coupons  deposited  hereunder,  hereby  further  constitute 
and  appoint  the  said  Committee  their  only  and  exclusive 
attorneys  in  fact,  and  hereby  authorize  and  empower  the 
said  Committee,  in  the  name  of  the  Depositors,  in  the 
name  of  the  Committee,  or  in  the  name  of  any  other 
person  or  persons,  corporation  or  corporations,  as  the  Com¬ 
mittee  may  deem  proper,  to  institute,  maintain,  take  or  ad¬ 
just  or  cause  to  be  instituted,  maintained,  taken  or  adjusted, 
or  to  intervene  in  or  become  a  party  to  such  actions  or  pro¬ 
ceedings  in  law  or  in  equity,  or  otherwise,  and  to  give  such 
directions,  make  such  requests  and  demands,  file  such  pro¬ 
tests,  execute  such  papers,  authorizations,  consents,  powers 
of  attorney,  or  other  instruments,  as  will,  in  the  judgment 
of  the  Committee,  protect  the  interests  of  the  Depositors, 
and  enforce  the  rights  and  the  security  provided  by  said 
bonds,  coupons,  mortgages,  leases  and  agreements.  The 
Committee  is  hereby  given  full  power  to  substitute  or  to  re¬ 
voke  any  or  all  of  such  powers  of  attorney  or  other  instru¬ 
ments  which  it  may  execute,  to  discontinue  any  or  all  such 
actions  or  proceedings,  or  to  institute  others,  and  to  dis¬ 
continue  the  same;  and  said  Depositors  further  give  and 
grant  unto  the  Committee  full  power  and  authority  to  do 
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and  perform  every  act  and  thing  requisite  and  necessary 
to  be  done  in  its  judgment  in  and  about  the  premises,  in¬ 
cluding  the  power  to  vote  on  all  questions  that  may  come 
up  at  any  meeting  of  the  holders  of  the  said  bonds,  as 
fully  to  all  intents  and  purposes  as  the  Depositors  might 
or  could  do  individually,  jointly  or  otherwise,  hereby 
ratifying  and  confirming  all  that  the  Committee  or  its 
appointees  or  substitutes  shall  lawfully  do  or  cause  to  be 
done  by  virtue  hereof. 

The  Committee  shall  possess  and  exercise  each  and  every 
right,  power  and  privilege  conferred  upon  or  vested  in  the 
Depositors  by  the  bonds  and  coupons  deposited  hereunder 
or  under  the  mortgages  securing  the  same,  or  by  reason 
of  the  leases  and  agreements  aforesaid  or  otherwise,  and 
shall  represent  the  Depositors  in  respect  thereof  as  fully 
as  though  such  Depositors  were  acting  in  person.  The 
said  Committee  shall  have  and  is  hereby  given  the  right 
and  power : 

To  declare  or  cause  to  be  declared  due  and  payable  the 
principal  of  the  bonds  deposited  hereunder  or  any  part 
thereof,  and  to  demand  payment  of  the  principal  thereof 
or  of  the  interest  thereon  or  both,  or  to  annul  any  such 
declaration  or  demand,  and  to  waive  or  suspend  any  default 
in  said  bonds  or  coupons  under  said  mortgages  ;  to  insti¬ 
tute  or  cause  to  be  instituted  any  and  all  suits  or  proceed¬ 
ings  in  law,  equity  or  otherwise,  which,  on  advice  of  coun¬ 
sel,  the  Committee  may  deem  necessary  or  proper  to  secure 
a  sale  or  conveyance  of  the  property  covered  by  said  mort¬ 
gages,  either  by  means  of  proceedings  at  law  or  in  equity  or 
by  negotiation  or  agreement  or  otherwise  as  it  shall  deem 
to  be  expedient;  to  ascertain  and  enforce  the  rights  of 
the  Depositors  and  to  protect  their  interests  in  any  way 
that  the  Committee  may  deem  necessary  or  advisable; 
to  request  and  direct  the  Trustee  under  said  mortgages 
securing  the  bonds  deposited  hereunder,  to  exercise  the 
powers  conferred  upon  such  Trustee,  if  in  the  judgment 
of  the  Committee  such  action  be  necessary  or  desirable ; 
to  remove  or  cause  to  be  removed  the  Trustee  under 
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said  mortgages,  in  the  discretion  of  the  Committee,  and 
to  secure  the  appointment  of  a  new  Trustee  under 
said  mortgages,  the  Depositors  hereby  expressly  author¬ 
izing  the  Committee  to  exercise  each  and  every  power 
conferred  by  said  mortgages  upon  the  holders  of  bonds 
thereby  secured  in  respect  of  such  matters,  or  to  re¬ 
quest  said  Trustee,  or  any  substituted  Trustee,  to  set  in 
motion  or  suspend  any  provision  of  the  said  mortgages 
under  which  it  is  acting  ;  to  investigate  the  physical  and 
financial  conditions  of  the  Railroad  Company  and  the  ac¬ 
counts  and  affairs  thereof  and  of  the  properties  and  securi¬ 
ties  owned  by  it,  and  the  relations  of  the  said  Railroad 
Company  with  the  Chicago  Great  Western  Railroad  Com¬ 
pany  and  with  other  companies,  and  the  operation  and 
management  of  the  Railroad  Company  by  said  Chicago 
Great  Western  Railroad  Company  under  said  leases  and 
agreements  or  otherwise,  to  inspect  and  examine  or  cause 
to  be  inspected  and  examined  the  books  and  accounts  of  the 
Chicago  Great  Western  Railroad  Company  and  to  demand 
or  cause  to  be  demanded  an  accounting  from  said  Com¬ 
pany  of  its  operation  and  management  of  the  lines  of  rail¬ 
road  and  other  property  of  the  Railroad  Company  and  the 
disposition  of  the  proceeds  and  earnings  derived  therefrom, 
to  enforce  or  cause  to  be  enforced  any  or  all  of  the  pro¬ 
visions  of  said  leases  and  agreements,  and  to  take  or  enter 
into  any  action,  contracts,  agreements  or  adjustments 
which  the  Committee  may  deem  conducive  to  the  best  in¬ 
terests  of  the  Depositors. 

Fifth. — In  case  of  a  sale  or  sales  of  the  mortgaged  prem¬ 
ises  or  any  part  thereof  under  the  said  mortgages  the  said 
Committee  shall  be  and  is  hereby  authorized  and  empow¬ 
ered  in  its  discretion  to  purchase  or  cause  to  be  purchased 
the  same  for  the  account  and  benefit  of  the  Depositors  re¬ 
spectively,  at  such  price  or  prices  and  upon  such  terms  and 
conditions  as  said  Committee  may  consider  judicious,  and 
the  whole  or  any  part  of  such  premises  may  be  purchased 
subject  to  or  free  from  any  or  all  prior  liens  or  charges  then 
existing  including  expenses  of  foreclosure  and  sale.  The 
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Committee  is  hereby  further  authorized  and  empowered  in 
its  discretion  to  make  any  arrangement  that  maybe  neces¬ 
sary  to  effectuate  such  purchase,  and  to  use  the  bonds  and 
coupons  deposited  hereunder  in  making  payment  or  part 
payment  therefor,  and  the  Committee  may  charge  or  pledge 
the  said  bonds  and  coupons  or  the  property  or  properties  so 
purchased  or  any  part  thereof  and  any  other  property  ac¬ 
quired  by  the  Committee  under  the  authority  conferred 
upon  it  by  any  of  the  provisions  of  this  agreement,  for 
the  purpose  of  obtaining  the  necessary  funds  to  effectuate 
any  such  purchase  or  as  may  be  necessary  to  discharge 
any  prior  liens  covering  the  property  or  properties  pur¬ 
chased  and  to  pay  any  or  all  expenses  of  sale  and  other 
like  obligations.  The  Committee,  however,  shall  not  be 
bound  to  make  any  such  purchase  or  contract  of  purchase 
if,  in  its  uncontrolled  discretion,  it  deems  the  same  to  be  in¬ 
advisable.  If  the  said  Committee  shall  purchase  the  mort¬ 
gaged  premises,  or  any  part  thereof,  as  heretofore  au¬ 
thorized,  the  same  may  be  conveyed  to  it  or  its  nomi¬ 
nee  or  nominees,  and  it  or  they  may  take  posses¬ 
sion  of  the  same  for  the  account  and  benefit  of  the 

Depositors  respectively,  or  of  their  respective  repre¬ 
sentatives  or  assigns,  according  to  the  amount  of  the 
Certificates  of  Deposit  then  held  by  said  Depositors  or  their 
assigns  respectively;  and  the  Committee  shall  thereupon 
and  without  any  unnecessary  delay,  cause  to  be  organized 
one  or  more  corporations,  to  which  the  property  so  pur¬ 
chased  shall  be  conveyed  ;  which  corporation  or  corpora¬ 
tions  shall  issue  such  securities  and  may  create  such  liens 
and  priorities  on  said  property  as  the  Committee  may 
deem  proper,  and  after  having  fully  provided  for 
the  payment  of  all  court  costs,  taxes,  charges  and  other 
liens  having  priority  over  the  liens  of  the  mort¬ 
gages  herein  referred  to,  and  all  other  charges,  ex¬ 
penses,  obligations  and  compensation  of  the  Committee,  as 
well  as  reasonable  capital  requirements  and  reimburse¬ 
ments  of  amounts  borrowed  by  or  advanced  to  the  Com¬ 
mittee  as  aforesaid,  the  Committee  shall  divide  the 
remaining  securities  among  the  Depositors  or  their 
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assigns,  pro  rata ,  according  to  their  said  respective  in¬ 
terests. 

Sixth . — The  Committee  is  hereby  authorized  and  empow¬ 
ered,  if  and  whenever  in  the  judgment  of  the  Committee 
such  action  is  deemed  advisable,  to  prepare  and  adopt  a 
plan  or  agreement  for  the  reorganization  or  adjustment  of 
the  affairs  of  the  Railroad  Company,  or  for  the  readjust¬ 
ment  of  the  rights  and  security  of  the  bonds  and  coupons 
deposited  and  to  be  deposited  hereunder,  or  it  may  approve 
any  plan  or  agreement  for  such  reorganization,  adjustment 
or  readjustment  although  not  prepared  by  it.  Said  plan  or 
agreement  shall  be  in  such  form  and  contain  such  terms, 
powers  and  conditions  as  to  the  Committee  shall  seem 
just  and  equitable.  When  the  Committee  shall  have 
adopted  or  approved  any  such  plan  or  agreement,  a  copy 
of  the  same  shall  be  filed  with  the  Depositary  at  its  office 
in  the  City  of  New  York  and  in  such  other  places  as  the 
Committee  may  deem  proper.  Notice  of  the  adoption  or 
approval  of  the  said  plan  or  agreement  and  that  a  copy 
has  been  filed  with  the  Depositary  shall  be  given  by  pub¬ 
lication  at  least  twice  a  week  for  two  successive  weeks  in 
the  New  York  Times  and  in  the  Sun ,  newspapers  of 
general  circulation  published  in  the  City  of  New  York, 
and,  in  the  discretion  of  the  Committee,  in  such  other 
newspaper  or  newspapers  published  in  London,  or  else¬ 
where  as  the  Committee  may  deem  advisable,  and  such 
publication  shall  be  conclusive  notice  as  of  the  date  of 
first  publication  to  all  Depositors,  of  the  adoption  or  ap¬ 
proval  and  of  the  filing  of  said  plan  or  agreement  by 
said  Committee.  Any  Depositor  who  shall  not  assent  to 
such  plan  or  agreement,  may,  within  thirty  days  after  the 
date  of  the  first  publication  of  such  notice,  withdraw  from 
this  agreement  and  dissent  from  such  plan  or  agreement, 
at  his  option,  by  filing  with  the  Depositary  at  its 
office  in  the  City  of  New  York,  or  at  the  office  of  any 
agent  of  the  Depositary  designated  for  that  purpose,  writ¬ 
ten  notice  of  his  dissent  therefrom,  and  of  his  desire  to 
withdraw  from  this  agreement  and  from  such  plan  or 
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agreement.  Upon  the  filing  of  such  notice  of  dissent,  and 
the  payment  for  the  account  of  the  Committee  to  the 
Depositary,  of  such  sum  as  the  Committee  shall  in  its 
discretion  fix  as  a  fair  proportion  of  the  compensation, 
expenses  and  obligations  of  the  Committee  to  the  date 
of  such  withdrawal,  such  Depositor  shall  be  fully 
released  from  the  obligations  of  this  agreement  and 
shall  cease  to  have  any  rights  thereunder,  or  to  be  a 
party  thereto,  and  shall  be  entitled  to  receive  from  the 
Depositary  upon  the  surrender  to  the  Depositary  of  the 
Certificates  of  Deposit  held  by  him,  the  number  and 
amount  of  bonds  equal  to  those  specified  in  the  Certificate 
of  Deposit  so  surrendered  by  him,  or  in  case  of  any  then 
existing  pledge  of  the  deposited  bonds  made  by  the  Com¬ 
mittee  under  authority  of  this  agreement,  to  an  assignment 
and  transfer  of  the  number  and  amount  of  deposited  bonds 
specified  in  said  Certificateof  Deposit  so  surrendered  subject 
to  said  pledge  thereof.  For  the  purpose  of  taking  action  on 
any  such  plan  or  agreement,  the  Committee  may  cause  the 
books  of  the  Depositary  hereunder  for  the  transfer  of  Certi¬ 
ficates  of  Deposit  to  be  closed  during  such  period  as  the  Com¬ 
mittee  may  deem  proper.  In  the  absence  of  any  such  express 
dissent  in  writing  filed  by  any  Depositor  within  said  period 
of  thirty  days,  his  assent  to  and  ratification  of  said  plan  or 
agreement  shall  be  conclusively  and  finally  assumed,  and 
is  hereby  expressly  conferred  and  irrevocably  given, 
whether  or  not  such  Depositor  shall  have  had  actual  notice 
of  the  adoption  or  approval  and  filing  of  said  plan  or  agree¬ 
ment  or  of  the  contents  thereof.  The  Committee,  how¬ 
ever,  shall  be  at  liberty  to  proceed  to  carry  into  effect  and 
consummate  such  plan  or  agreement,  irrespective  of  the  par¬ 
ties  so  withdrawing,  if  the  Committee  deem  it  wise  so  to  do, 
and  such  withdrawing  parties  shall  have  no  further  notice 
or  rights  of  any  kind  under  this  agreement  or  under  such 
plan  or  agreement.  The  Committee  may  undertake  to 
carry  one  or  more  plans  or  agreements  into  effect  and 
abandon  or  modify  the  same  in  any  or  all  respects.  In  case 
any  such  plan  or  agreement  shall  be  abandoned  or  modified, 
the  provisions  above  set  forth  as  to  adoption,  filing,  dissent 
and  ratification  shall  apply  to  any  new  or  modified  plan  or 
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plans,  agreement  or  agreements  adopted  or  approved  by 
the  Committee. 

The  Committee  shall  also  have  the  right  to  sell  or  dis¬ 
pose  by  exchange  or  otherwise,  of  all,  but  not  any  part  of, 
the  deposited  bonds  and  coupons,  for  cash  or  securities  or 
partly  for  cash  and  partly  for  securities,  upon  terms  ap¬ 
proved  by  it,  whenever  the  same  shall  be  authorized  by 
the  written  consent,  filed  with  it,  of  the  holders  of  out¬ 
standing  Certificates  of  Deposit  representing  two- thirds  in 
amount  of  the  deposited  bonds  or  by  the  affirmative  vote  of 
the  holders  of  outstanding  Certificates  of  Deposit  repre¬ 
senting  at  least  two-thirds  in  amount  of  such  deposited 
bonds  as  shall  be  represented  at  a  meeting  of  the  holders  of 
the  outstanding  Certificates  of  Deposit  to  be  held  in  the 
City  of  New  York,  at  which  meeting  the  holders  of  Cer¬ 
tificates  of  Deposit  present,  either  in  person  or  by  proxy, 
shall  constitute  a  quorum.  Such  meeting  may  be  called 
by  the  Committee  in  its  discretion  at  any  time,  and  notice 
of  the  proposed  sale  and  the  time  and  place  of  any  such 
meeting  shall  be  given  by  the  Committee  by  publication 
in  the  manner  provided  in  paragraph  Twelfth  of  this  agree¬ 
ment. 

Seventh. — The  Committee  shall  have  full  power  to  de¬ 
termine  when  sufficient  deposits  of  bonds  have  been  made 
hereunder  to  warrant  it  in  declaring  this  agreement  to  be 
operative,  and  shall  give  notice  of  such  determination  by 
filing  such  notice  with  the  Depositary,  or  it  may  give  such 
notice  in  such  other  manner  as  it  may  deem  proper.  The 
Committee  may  limit  or  extend  the  time  within  which, 
and  fix  the  conditions  under  which,  deposits  may  be 
made  under  this  agreement,  and  may  impose  terms  in 
respect  to  deposits  received  after  such  limit  shall  have  ex¬ 
pired,  and  in  its  discretion  waive  the  same,  and  either  gen¬ 
erally  or  in  special  instances  may,  in  its  discretion,  accept 
deposits  after  the  time  limit  has  expired,  and  shall  have 
full  power  to  decide  upon  the  plans  and  the  methods  to  be 
adopted  to  carry  into  effect  the  general  purposes  of  this 
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agreement.  The  Committee  is  hereby  authorized  and 
empowered  to  construe  this  agreement,  and  its  con¬ 
struction  thereof  or  action  thereunder  in  good  faith,  shall  be 
final  and  conclusive.  It  may  supply  any  defect  or  omission 
herein  as  may  in  its  judgment  be  advisable  to  carry 
out  the  general  purposes  of  this  agreement  properly  and 
effectively  ;  and  the  Committee  shall  be  the  sole  judge  of 
such  advisability.  With  the  assent  of  Depositors  hold¬ 
ing  Certificates  of  Deposit  representing  fifty  per  cent,  in 
amount  of  the  bonds  then  deposited  under  this  agreement, 
the  Committee  may  modify  or  substantially  amend  the 
same.  Any  modification  or  amendment  of  this  agreement 
proposed  by  the  Committee  shall  be  filed  with  the  Deposi¬ 
tary  and  notice  of  the  filing  thereof  shall  be  given  to 
holders  of  Certificates  of  Deposit  as  hereinafter  in  paragraph 
Twelfth  hereof  provided.  Each  holder  of  a  Certificate  of 
Deposit  who  shall  fail,  within  two  weeks  after  such  notice 
is  given,  to  file  with  the  Depositary  his  dissent  in  writing 
from  the  proposed  modification  or  amendment,  shall  be 
conclusively  presumed  to  have  assented  thereto. 

The  enumeration  of  specific  powers  hereby  given  to 
the  Committee  shall  not  be  construed  to  limit  or  restrict 
the  general  powers  herein  conferred  or  intended  so  to  be, 
and  it  is  distinctly  declared  that  it  is  the  intention  to 
confer  upon  the  Committee  in  respect  of  all  bonds  and 
coupons  deposited  or  to  be  deposited,  and  in  all  other 
respects,  all  powers  which  the  Committee  may  deem 
necessary  or  expedient  in  or  towards  carrying  out  or  per¬ 
forming  the  general  purposes  hereof  in  any  particular,  even 
though  such  powers  be  of  a  character  not  now  contemplated. 

Eighth. — All  notices  of  meetings  of  the  Committee  shall 
be  in  writing,  mailed  to  or  delivered  at  the  Post  Office  ad¬ 
dress  of  each  member  of  the  Committee,  or  by  telegraph, 
cable  or  by  telephone  to  the  member  personally  or  to  his 
proxy.  Any  member  of  the  Committee  may  vote  or  act 
by  proxy  (who  may,  but  need  not,  be  another  member  of  the 
Committee),  and  the  vote  or  act  of  such  proxy  shall  be  as 
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effective  as  the  vote  or  act  of  the  member  appointing  such 
proxy.  A  majority  of  the  members  of  the  Committee  shall 
constitute  a  quorum  ;  but  no  action  shall  be  taken  except 
with  the  consent  of  a  majority  of  the  whole  Com  mittee  given 
in  person  or  by  proxy  at  a  meeting,  or  in  writing  without  a 
meeting,  and  such  action  of  the  majority  shall  constitute 
the  action  of  the  Committee,  and  shall  have  the  same  effect 
as  if  assented  to  or  taken  by  the  whole  Committee.  Any 
member  of  the  Committee  may  resign  by  giving  notice  in 
writing  to  the  Chairman  or  Secretary  thereof,  and  the 
Committee  may  settle  any  account  or  transaction  with  such 
member  and  give  a  full  release  and  discharge  upon  any  such 
resignation.  The  Committee  is  hereby  further  authorized 
and  empowered  from  time  to  time  to  add  to  its  number.  It 
may  fill  all  vacancies  occurring  by  death,  resignation  or 
otherwise,  in  the  Committee,  and  all  substituted  or  addi¬ 
tional  members  so  appointed  shall  possess  and  exercise  all 
the  powers  and  duties  herein  conferred  upon  the  original 
members,  as  fully  in  every  respect  as  if  they  had 
been  originally  named  as  parties  hereto.  The  Com¬ 
mittee  may  create  and  provide  for  all  necessary  trusts 
and  may  nominate  and  appoint  trustees  thereunder 
and  may  change  the  Depositary  hereunder.  Any  pres¬ 
ent  or  future  member  of  the  Committee  and  any 
firm  or  corporation  of  which  he  is  or  may  be  a  member, 
officer  or  director  and  the  Depositary  hereunder,  their 
officers  and  agents,  may  be  or  become  pecuniarily  interested 
in  any  of  the  property  or  matters  which  are  or  may  be¬ 
come  the  subject  of  this  agreement,  or  in  any  plan  or 
agreement  of  reorganization  or  adjustment  which  the  Com¬ 
mittee  may  adopt  or  approve  as  herein  provided,  and  may 
contract  with  the  Committee  or  be  a  member  or  a 
manager  of  any  syndicate  formed  in  connection  with 
any  such  plan  or  agreement  of  reorganization  or  adjust¬ 
ment,  and  they  or  any  of  them  may  become  officers  or 
directors,  or  stockholders  or  employees  of  any  corporations 
now  existing  or  which  may  hereafter  be  organized  in  con¬ 
nection  therewith,  or  otherwise.  All  actions  of  the  Com- 


13 


mittee  or  of  any  member  thereof  or  of  the  Depositary 
in  good  faith  shall  be  valid  notwithstanding  such  in¬ 
terest.  Neither  the  Committee  nor  the  Depositary  as¬ 
sumes  any  responsibility  or  liability  as  to  the  genuineness, 
validity  or  regularity  of  any  of  the  deposited  bonds.  The 
Committee  and  the  Depositary  shall  be  fully  released  and 
discharged  from  any  and  all  responsibility  and  liability  to 
the  holders  of  Certificates  of  Deposit  upon  delivery  to  and 
acceptance  by  such  holders  of  the  deposited  bonds  repre¬ 
sented  thereby  or  the  securities  or  moneys  to  which  such 
holders  may  be  entitled  under  any  plan  or  agreement  of 
reorganization,  adjustment  or  readjustment  or  by  reason 
of  any  sale  of  the  deposited  bonds  or  otherwise. 

Ninth. — The  Committee  may  appoint  and  discharge 
such  several  counsel,  attorneys,  agents  and  employees  as  it 
may  see  fit.  The  Committee  shall  keep  books  of  ac¬ 
count  of  its  receipts  and  disbursements,  and  a  record  of  its 
proceedings,  and  upon  the  termination  of  its  duties,  its 
accounts,  including  a  statement  of  its  actual  expenses  and 
disbursements,  shall  be  filed  with  the  Depositaiy,  and  there¬ 
upon  the  Committee  ipso  facto  shall  be  discharged  from  all 
its  duties  and  obligations.  The  members  of  the  Com¬ 
mittee  shall  be  entitled  to  reasonable  compensation  for 
their  services,  disbursements  and  expenses  hereunder.  The 
bonds  deposited  hereunder  and  all  property  purchased  or 
acquired  by  or  on  behalf  of  the  Committee  or  the  pro¬ 
ceeds  of  the  sale  of  the  deposited  bonds  under  the 
authority  conferred  by  any  of  the  provisions  of  this  agree¬ 
ment  shall  be  charged  with  the  payment  of  the  compensa¬ 
tion  of  the  Committee  and  its  expenses  (including  as  part 
of  the  Committee’s  expenses,  wherever  its  expenses  are 
referred  to  in  this  agreement,  the  compensation  and  ex¬ 
penses  of  the  Depositary  and  counsel  fees),  and  also  with 
the  payment  of  the  indebtedness,  obligations  and  liabilities  of 
the  Committee,  and  any  plan  or  agreement  of  reorganiza¬ 
tion,  adjustment  or  readjustment  which  the  Committee  may 
adopt  or  approve,  as  herein  provided,  may  make  pro¬ 
vision  for  the  payment  thereof.  The  Depositary  shall 
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be  entitled  to  such  compensation  for  its  services  as  the 
Committee  shall  fix.  The  Committee  may  make  such  ex¬ 
penditures,  incur  such  indebtedness,  obligations  and  lia¬ 
bilities  as  the  Committee  in  its  discretion  may  deem  ju¬ 
dicious  or  expedient  in  order  to  carry  out  fully  and  effect¬ 
ively  the  purposes  of  this  agreement,  and  the  Commit¬ 
tee  is  hereby  authorized  and  empowered  whenever  it 
shall  deem  it  necessary  or  advisable,  to  purchase 
or  otherwise  acquire  any  and  all  claims  or  demands 
that  shall  have  priority  to  the  lien  of  the  mortgages 
securing  the  bonds  deposited  hereunder,  and,  for  the 
purpose  of  obtaining  the  necessary  moneys  to  effect 
such  purchase  or  acquisition  and  to  defray  the  expenses, 
disbursements  and  other  obligations  of  the  Committee 
and  for  any  other  purpose  which  the  Committee  may  deem 
proper  or  necessary  to  protect  and  further  the  interests  of 
the  Depositors,  the  Committee  is  hereby  authorized  to 
borrow  money  and  to  pledge  the  bonds  and  coupons 
deposited  hereunder,  as  well  as  any  claims  or  demands 
purchased  or  acquired,  to  secure  the  payment  of  the  money 
so  borrowed. 

Tenth. — The  Committee  is  hereby  expressly  authorized 
and  empowered,  whenever  it  may  deem  proper,  to  termi: 
nate  this  agreement  and  any  plan  or  agreement  provided 
for  hereunder,  and  an  amount  of  the  bonds  deposited 
hereunder  specified  in  the  then  outstanding  Certificates  of 
Deposit  may  thereupon  be  returned  to  the  holders  for  the 
time  being  of  such  Certificates  of  Deposit  therefor,  upon 
the  surrender  of  such  Certificates  of  Deposit  to  the  De¬ 
positary  issuing  the  same,  and  the  payment  for  the  account 
of  the  Committee  to  such  Depositary  of  such  holders’  pro 
rata  share  of  the  compensation,  expenses  and  obligations 
of  the  Committee,  including  any  obligations  secured  by 
any  existing  pledge  of  the  deposited  bonds  theretofore 
made  by  the  Committee. 

Eleventh. — All  directions  or  instructions  given  by  the 
Committee  to,  or  powers  conferred  upon,  or  acts  done  by, 
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the  Depositary  hereunder  shall  be  binding  upon  the  holders 
of  its  Certificates  of  Deposit,  notwithstanding  the  termina¬ 
tion  of  this  agreement  or  the  amendment  or  modifica¬ 
tion  hereof,  or  the  return  of  the  securities.  The  Deposi¬ 
tary  may  accept  without  further  proof  all  statements 
lodged  with  it  by  the  Committee  and  act  thereon.  The 
Committee  is  not  to  be  under  any  obligation,  legal  or 
equitable,  express  or  implied,  to  any  bondholder  who 
shall  not  deposit  his  bonds  hereunder,  or  to  any  person 
whomsoever  other  than  the  holders  of  the  Certificates  of 
Deposit  issued  in  accordance  with  the  terms  hereof.  No 
member  of  the  Committee  shall  be  liable  for  the  act  or 
omission  of  another  member,  nor  shall  the  Committee,  or 
any  member  thereof,  or  the  Depositary  be  liable  for  the  act 
or  omission  of  any  agent  or  employee  selected  in  good  faith, 
or  in  any  case  except  for  its,  or  his  or  their  own  wilful  mis¬ 
conduct.  The  Depositary  shall  incur  no  liability  for  anything 
done  or  permitted  to  be  done  at  the  request  or  direction  of 
the  Committee  in  carrying  out  the  terms  of  this  agree¬ 
ment,  the  deposited  bonds  and  coupons  being  intended  to 
be  wholly  at  the  order  and  under  the  control  of  the 
Committee.  The  Depositary  may  resign  by  giving  to  the 
Chairman  of  the  Committee,  or  to  any  two  other  members 
of  the  Committee,  a  notice  of  resignation,  at  least  ten  days 
before  such  resignation  becomes  effective,  unless  the  Com¬ 
mittee  shall  waive  such  notice  and  accept  a  shorter 
notice.  The  Depositary  may  at  any  time  be  removed 
by  a  majority  vote  of  the  Committee.  A  successor  De¬ 
positary  may  be  appointed  by  the  Committee  in  the 
event  of  the  resignation  or  removal  of  the  Depositary. 
Such  successor  shall  be  vested  with  all  the  powers,  rights, 
duties  and  obligations  of  the  original  Depositary  appointed 
hereunder  with  the  same  effect  as  if  such  Depositary  so 
appointed  had  been  originally  named  in  this  instrument. 
The  Depositary  who  shall  resign  or  be  removed  shall 
deliver  to  the  new  Depositary  who  may  be  appointed,  the 
securities  or  property  deposited  with  it  by  the  Depositors, 
or  the  securities  or  property  deposited  with  it  by  the  Com¬ 
mittee,  or  held  for  account  of  the  Committee  or  the  Deposi¬ 
tors,  and  the  Depositary  for  the  time  being  shall  comply 
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with  the  obligations  of  any  predecessor  Depositary  which 
shall  have  issued  Certificates  of  Deposit  hereunder  with 
the  same  effect  as  though  the  same  had  been  issued  by 
such  Depositary. 

The  Depositary  may,  with  the  consent  and  approval  of 
the  Committee,  appoint  one  or  more  agents  to  accept  and 
receive  deposits  of  bonds  for  the  Depositary  and  issue 
Certificates  of  Deposit  hereunder  therefor  and  forthwith 
report  each  such  issue  to  the  Depositary. 

The  term  “  Depositary  ”  wherever  used  in  this  instru¬ 
ment  shall  refer  in  every  instance  to  the  Depositary  which 
may  at  the  time  be  acting  as  such  under  this  Agreement. 

Twelfth. — Any  notice  to  Depositors  required  or  provided 
for  hereby  or  which  the  Committee  shall  deem  proper  to 
give,  shall  be  sufficiently  given,  except  as  herein  otherwise 
specifically  provided,  if  published  at  least  twice  a  week 
for  two  successive  weeks  in  the  New  York  Times  and 
the  Sun ,  newspapers  of  general  circulation  in  the  City  of 
New  York,  and  such  publication  shall  be  conclusive  notice 
to  all  Depositors,  whether  or  not  such  Depositors  or  any  of 
them  shall  have  had  actual  notice.  In  its  discretion  the 
Committee  may  also  publish  for  purposes  of  information, 
a  duplicate  of  any  notice  in  such  newspaper  or  newspapers 
published  in  London  or  elsewhere  as  the  Committee  may 
deem  advisable. 

Thirteenth. — This  agreement  shall  bind  and  benefit  the 
executors,  administrators,  successors  and  assigns  of  the 
parties  hereto.  It  may  be  executed  in  any  number  of  coun¬ 
terparts  with  the  same  effect  as  if  all  parties  executing 
such  counterparts  had  executed  the  same  instrument,  and 
all  copies  thereof,  though  separately  signed,  shall  be 
deemed  and  taken  together  as  constituting  one  original 
agreement. 

In  witness  whereof,  the  parties  of  the  first  part  have 
deposited  their  bonds  hereunder  or  have  subscribed  their 
names  hereto,  and  the  parties  of  the  second  part  or  a 
majority  of  them  have  executed  this  agreement  and 
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deposited  the  same  with 
York  on  or  as  of  the  day 


Central  Trust  Company  of  New 
and  year  first  above  written. 


Committee. 


Name  of  Depositor. 

Address. 

Amount. 
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Name  of  Depositor. 


Address. 


Amount. 
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